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(a) Report specified swap data as pro-
vided under part 43 and part 45 of this
chapter; and

(b) Meet the requirements of part 16
of this chapter.

Subpart K—Recordkeeping and
Reporting

§37.1000 Core Principle 10—Record-
keeping and reporting.

(a) In general. A swap execution facil-
ity shall:

(1) Maintain records of all activities
relating to the business of the facility,
including a complete audit trail, in a
form and manner acceptable to the
Commission for a period of five years;

(2) Report to the Commission, in a
form and manner acceptable to the
Commission, such information as the
Commission determines to be nec-
essary or appropriate for the Commis-
sion to perform the duties of the Com-
mission under the Act; and

(3) Keep any such records relating to
swaps defined in section la(47)(A)(v) of
the Act open to inspection and exam-
ination by the Securities and Exchange
Commission.

(b) Requirements. The Commission
shall adopt data collection and report-
ing requirements for swap execution fa-
cilities that are comparable to cor-
responding requirements for deriva-
tives clearing organizations and swap
data repositories.

§37.1001 Recordkeeping.

A swap execution facility shall main-
tain records of all activities relating to
the business of the facility, in a form
and manner acceptable to the Commis-
sion, for a period of at least five years.
A swap execution facility shall main-
tain such records, including a complete
audit trail for all swaps executed on or
subject to the rules of the swap execu-
tion facility, investigatory files, and
disciplinary files, in accordance with
the requirements of §1.31 and part 45 of
this chapter.

§37.1301

Subpart L—Antitrust
Considerations

§37.1100 Core Principle 11—Antitrust
considerations.

Unless necessary or appropriate to
achieve the purposes of the Act, the
swap execution facility shall not:

(a) Adopt any rules or take any ac-
tions that result in any unreasonable
restraint of trade; or

(b) Impose any material anticompeti-
tive burden on trading or clearing.

§37.1101 Additional sources for com-
pliance.

A swap execution facility may refer
to the guidance and/or acceptable prac-
tices in Appendix B of this part to dem-
onstrate to the Commission compli-
ance with the requirements of §37.1100.

Subpart M—Conflicts of Interest

§37.1200 Core Principle 12—Conflicts
of interest.

The swap execution facility shall:

(a) HEstablish and enforce rules to
minimize conflicts of interest in its de-
cision-making process; and

(b) Establish a process for resolving
the conflicts of interest.

Subpart N—Financial Resources

§37.1300 Core Principle 13—Financial
resources.

(a) In general. The swap execution fa-
cility shall have adequate financial,
operational, and managerial resources
to discharge each responsibility of the
swap execution facility.

(b) Determination of resource adequacy.
The financial resources of a swap exe-
cution facility shall be considered to be
adequate if the value of the financial
resources exceeds the total amount
that would enable the swap execution
facility to cover the operating costs of
the swap execution facility for a one-
year period, as calculated on a rolling
basis.

§37.1301 General requirements.

(a) A swap execution facility shall
maintain financial resources sufficient
to enable it to perform its functions in
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